ARS Hedge Fund Investments

Direct Investments

Market Value Ending

10.31.2012

Aspect Alternative Fund LLP 264
Black River Commodity Multi-Strategy Fund LLC 14
Black River Commodity Trading Fund (Onshore) Ltd 210
Black River Fixed Income Relative Value Opportunity Fund 410
BlueTrend Fund LP 276
Breton Hill Eureka Fund, LP 97
Brookside Capital Partners Fund, L.P. 20
Canyon Value Realization Fund L.P. 14
Chantham Eureka Fund LP 502
Deephaven Global Multi-Strategy Fund LLC 3
Lansdowne Eureka Fund, LP 236
O’Connor Global Fundamental Market Neutral Long Short 51
OMG Eureka LP 96
OZ Domestic Partners Il, L.P. 39
OZ Eureka Fund, LP 558
PFM Diversified Eureka Fund, L.P. 217
Standard Pacific Eureka Fund, L.P. 85
SuttonBrook Eureka Fund, LP 126
Symphony Eureka Fund LP 303
Tennenbaum Multi-Strategy SPV (Cayman) LTD 1
Wayzata (AIS Highbury Liquidating Fund) 11
Total Direct Investments 3533

Asian Fund of Funds

Vision Blue Diamond Fund, LP 251
PAAMCO 1948 Fund LP — Blue Diamond Separate Investment 199
Total Asian Fund of Funds 450

European Fund of Funds

Ermitage Highbury Fund, LP 132
AIS Highbury Fund, LP 105
ERAAM Highbury Fund, LP 271
Total European Fund of Funds 508

Fund of Emerging Hedge Funds

47 Degrees North 1848 Fund, LP 196
Rock Creek 1848 Fund, LP 214
PAAMCO 1848 Fund, LP 152
Total Fund of Emerging Hedge Funds 562
TOTAL ARS PROGRAM 5053

Dated: 12-6-2012



